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GDPHQWDLV SHODYLD MXULVGLFLRQDO3RU¿P FRQIURQWDVHRSDSHO GD
6HJXULGDGH6RFLDOQDUHDOL]DomRGRPtQLPRH[LVWHQFLDOGHIRUPDD
GHOLPLWDU OLPLWHV j DWXDomR GR3RGHU -XGLFLiULR GH RUGHP WpFQLFD
¿QDQFHLUDHDGPLQLVWUDWLYD
 26',5(,72662&,$,6($(;,*,%,/,'$'(
1D QRVVD H[SHULrQFLD FRQVWLWXFLRQDO DQWHV UHVWULWD D&RQVWLWXLo}HV*DUDQWLVWDVTXHWXWHODYDPDVOLEHUGDGHVIRUPDLVFRPRUHSRVLWyULRVGHSURPHVVDVYDJDV%$55262RVGLUHLWRV VRFLDLV UHPHWLGRVjHVIHUDSURJUDPiWLFDGHPHUDV OLQKDVGLUHWRUDVDRVSRGHUHVS~EOLFRVH WLGRVFRPRGRWDGDVGHH¿FiFLD OLPLWDGD SDVVDP D JR]DU GH H[HTLELOLGDGH SOHQDSHUPLWLQGR VHMDPRV EHQV H LQWHUHVVHV TXH WXWHODP H[LJtYHLVSHUDQWHR(VWDGR
$VFHQGHFRPRGHFOtQLRGR(VWDGR3URYLGrQFLDHWHQGRSRUIXQGDPHQWRDVGHFODUDo}HVHSDFWRVLQWHUQDFLRQDLVDWHVHGDLQGLYLVLELOLGDGHGRVGLUHLWRVKXPDQRV6HJXQGRDFRQVWUXomRRVGLUHLWRVVRFLDLVVHLGHQWL¿FDPFRPRXPDVHJXQGDJHUDomRRXFLFORGRVGLUHLWRVIXQGDPHQWDLVSRUpPVXDH[LJLELOLGDGHVHVXMHLWDDFHUWRVSDUkPHWURV
&RPDOLFHUFHQR3DFWR,QWHUQDFLRQDOGRV'LUHLWRV(FRQ{PLFRV6RFLDLVH&XOWXUDLVHVWDGRXWULQDGLVWLQJXHRVGLUHLWRVFLYLVHSROtWLFRVGRWDGRVGHDXWRDSOLFDELOLGDGHHSRUWDQWRDVVHJXUDGRVGH IRUPD LPHGLDWDSHOR(VWDGRGRVGLUHLWRV VRFLDLV TXH VH VXMHLWDP D UHDOL]DomR SURJUHVVLYD SHORV SRGHUHVS~EOLFRVDWpRPi[LPRGRVUHFXUVRVGLVSRQtYHLV
,VWRGHFRUULDGDLPSRVVLELOLGDGHGHDSOLFDELOLGDGHLQWHJUDOGRVGLUHLWRVVRFLDLVHPXPFXUWRSHUtRGRGHWHPSRGLDQWHGHVXDGHPDQGDSRUUHFXUVRVHFRQ{PLFRVHPXPFRQWH[WRGHHVFDVVH]HHVFROKDVGUDPiWLFDVTXHLPSRULDPDDGRomRGHPHGLGDVHFRQ{PLFDVHWpFQLFDVLVRODGDVRXHPFRQMXQWRSHOR(VWDGRHPFRRSHUDomRLQWHUQDFLRQDOGHIRUPDJUDGXDGD

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1HVWHSRQWRDWHVHVXVWHQWDGDHQFRQWUDDOJXQVLPSDVVHVHP HVSHFLDO D UHVWULomR GD H¿FiFLD GRV GLUHLWRV VRFLDLV YLVWRVFRPRIXQGDPHQWDLVjLQWHUPHGLDomRGRVSRGHUHVS~EOLFRV$GPLWLUTXHSRUH[HPSORDSURPRomRGDPHGLFLQDGHXUJrQFLDVHFRQGLFLRQHDDJHQGDGHJRYHUQRpUHWRUQDUDRSHUtRGRGHSRXFDYLUWXDOLGDGHMXUtGLFDGRVGLUHLWRVVRFLDLV
(PUD]mRGLVWRpUHFRUUHQWHDFULDomRGHEDOL]DVSHORVMXULVWDV TXH EXVFDP GH¿QLU XPD SRVLomR HQWUH RV H[WUHPRVDSUHVHQWDGRV  D H[LJLELOLGDGH LPHGLDWDGH WRGRVGLUHLWRV VRFLDLVHDGHSHQGrQFLDSDUDVXDFRQFUHWL]DomRGRVSRGHUHVFRQVWLWXtGRV  FDSD] GH GHOLPLWDU XPQ~FOHRPtQLPR H[LJtYHO GHSUHVWDo}HVSRVLWLYDVGRVGLUHLWRVVRFLDLV
&HUWDSHUVSHFWLYDSDUWHGDSUHPLVVDGHTXHDVQRUPDVFRQVWLWXFLRQDLV FRQIRUPDP GH PRGR GLVWLQWR RV SRVWXODGRVTXHRULHQWDPDRUGHPHFRQ{PLFDHVRFLDO(QTXDQWRDOJXPDVGLVSRVLo}HV SRVVXHP D HVWUXWXUD OyJLFRQRUPDWLYD GH UHJUDVGH¿QLQGRGLUHLWRVRXWUDVRUGHQDP LQWHUHVVHVFRPXPFDUiWHUSURVSHFWLYR
$VQRUPDVSURJUDPiWLFDVLQGLFDPRV¿QVVRFLDLVDOPHMDGRVDWUDYpVGHSURSRVLo}HVGLUHWLYDVLPHGLDWDPHQWHREVHUYiYHLVHSURMHo}HVGHFRPSRUWDPHQWRGHHIHWLYDomRSURJUHVVLYDLQVHUWRQRXQLYHUVRGDVSRVVLELOLGDGHVGR(VWDGRHGD6RFLHGDGH(PERUDQmRJHUHPGLUHLWRVDSUHVWDo}HVSDUDRVVHXVWLWXODUHVSURGX]HPFRQVHTXrQFLDVGHVGHRLQtFLRGHVXDYLJrQFLD
(PRXWUDYHUWHQWHDVQRUPDVFRQVWLWXFLRQDLVGH¿QLGRUDVGHGLUHLWRYHLFXODPEHQVHLQWHUHVVHVVRFLDLVFRQFHLWXDOPHQWHTXDOL¿FiYHLVFRPRGLUHLWRVVXEMHWLYRVTXHVmRSURQWDHGLUHWDPHQWHH[LJtYHLVGRVSRGHUHVS~EOLFRV(VWDVUHJUDVWRGDYLDSURGX]LULDPHIHLWRVGHRUGHQVYDULDGDV LQYHVWLQGRRV MXULVGLFLRQDGRVHPSRVLo}HVMXUtGLFDVGLIHUHQWHV
'DGDVQRUPDVSHUPLWLULDPTXHVLWXDo}HV IRVVHPSURQWDPHQWHGHVIUXWiYHLVGHSHQGHQWHV DSHQDVGD DEVWHQomRSHORVRVSRGHUHVS~EOLFRV2XWUDVHQVHMDULDPDSUiWLFDGHGHWHUPLQDGDV SUHVWDo}HV SRVLWLYDV SHOR(VWDGR 3RU ¿P FHUWDV FRQWHPSODULDP LQWHUHVVHV TXH GHSHQGHULDP GD HGLomR GH QRUPDLQIUDFRQVWLWXFLRQDOLQWHJUDGRUD
1RWHSRUpPTXHWRGRVRVGLUHLWRVSDUDDOFDQoDUDVXDHIHWLYLGDGH GHSHQGHP GD SUiWLFD GH SUHVWDo}HV SRVLWLYDV H
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QHJDWLYDV SHORV SRGHUHV S~EOLFRV(VWH GHYHU HVWDWDO QD FRQFUHWL]DomRGRVGLUHLWRVVRFLDLVSRGHVHUGLVSRVWRHPQtYHLVGHREULJDo}HVHVWDWDLVLGHQWL¿FDGDVGHVGHRGHYHUGHUHVSHLWDUHSURWHJHUDWpDVVHJXUDUHSURPRYHURDFHVVRDRVEHQVVRFLDLV$%5$029,&+&2857,6
2XWUD WHVHEXVFDD D¿UPDomRGRVGLUHLWRV VRFLDLV DWUDYpV GD UHGH¿QLomR GH VXD MXVIXQGDPHQWDOLGDGH &RP HVWHLRHPDOJXPDVWHRULDVGRGLUHLWRHGD¿ORVR¿DSROtWLFDRVGLUHLWRVVRFLDLVVHULDPIXQGDPHQWDLVDSHQDVTXDQWRRVHXQ~FOHRHVVHQFLDORXVHMDDVFRQGLo}HVPtQLPDV LQGLVSHQViYHLVSDUDXPDH[LVWrQFLDKXPDQDGLJQD
3RUFRQVHTrQFLDQDUHDOL]DomRGRVGLUHLWRVVRFLDLVVmRGH¿QLGDVGXDVPHGLGDVTXHFRQÀXHPSDUDRHTXLOtEULRHQWUHOLEHUGDGHH MXVWLoD UHVXOWDQWHVGD LPSRVVLELOLGDGHGHVHSURPRYHURVEHQVH LQWHUHVVHVVRFLDLVHPWRGDVXDH[WHQVmRHDQHFHVVLGDGHGHJDUDQWLUDVXDHIHWLYLGDGHDRPHQRVHPSURIXQGLGDGHQDVXDGLPHQVmRPtQLPD
8PYHWRUUHIHUHVHDRGHYHUGHPD[LPL]DomRSHOR(VWDGRGRFRQWH~GRGRVGLUHLWRVVRFLDLVTXHLQWHJUDRPtQLPRH[LVWHQFLDOLPSRQGRDVXDUHDOL]DomRQDGLPHQVmRPi[LPDDWUDYpVGDSURPRomRGHSUHVWDo}HVQHJDWLYDVHSRVLWLYDVLQVXVFHWtYHLVGHUHVWULo}HVSHORVSRGHUHVS~EOLFRVHSOHQDPHQWHJDUDQWLGRVSHODMXULVGLomR
2XWURGL]UHVSHLWRDRGHYHUGHRWLPL]DomRQRTXHH[FHGHHVWHFRQMXQWREiVLFRUHDOL]iYHOWDPEpPSRUSROtWLFDVS~EOLFDVPDV H[LJtYHLV RULJLQDULDPHQWH SRU YLD GR H[HUFtFLR GD FLGDGDQLDUHLYLQGLFDWyULDHGHIRUPDVXEVLGLiULDSHOR3RGHU-XGLFLiULRREVHUYDGDVDVUHVHUYDVGHGLVWLQWDVRUGHQVDTXHHVWmRVXMHLWRV
2EVHUYDVHSRUWDQWRXPDWHQGrQFLDSURJUHVVLYDLQLFLDGDFRPDVXSHUDomRGRFDUiWHUSURJUDPiWLFRGRVGLUHLWRVVRFLDLVHRUHFRQKHFLPHQWRGHVXDGLPHQVmRVXEMHWLYDGDGHOLPLWDomRGHVXDH[LJLELOLGDGHSHUDQWHR3RGHU-XGLFLiULRGHIRUPDDSHUPLWLUDVXDFRQFUHWL]DomRQRPXQGRGRVIDWRVGHQWURGRVOLPLWHVHSRVVLELOLGDGHVGD&RQVWLWXLomR
1HVWHVHQWLGRDV~OWLPDVWHRULDVWLGDVGHIRUPDFRUUHODWDYLDELOL]DPXPSRQWRLGHDOHQWUHDLQHJiYHOLPSRVVLELOLGDGHGH VHGHFODUDU D MXVIXQGDPHQWDOLGDGHGH WRGDV DV UHJUDVTXH

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YHLFXODPEHQV H LQWHUHVVHV VRFLDLV H D LQGLVFXWtYHO LQYLDELOLGDGHGHWRUQDUVHH[LJtYHOWRGDVDVSUHVWDo}HVGHFRUUHQWHVGRVGLUHLWRVVRFLDLV
$GVWULQJLU D DQiOLVH GD DSOLFDELOLGDGH GRV GLUHLWRV VRFLDLV jGHOLPLWDomRGR VHXQ~FOHRHVVHQFLDOSHUPLWHGRWDUGHH[LJLELOLGDGHGLUHWD H LPHGLDWD VXDVQRUPDVDSHQDVTXDQWRDXP FRQWH~GR TXH VH LGHQWL¿TXH FRP DV FRQGLo}HV PtQLPDVSDUDXPDH[LVWrQFLDKXPDQDGLJQDHSUHVVXSRVWRVLQLFLDLVSDUDDSDUWLFLSDomRGHPRFUiWLFD
1DTXLORTXHH[RUELWDUHVWHPLFURFRVPRRVGLUHLWRVVRFLDLVSRVVXHPH[LJLELOLGDGHPHGLDWDFRQGLFLRQDGDVXDFRQFUHWL]DomR j LQWHUPHGLDomR SHORV SRGHUHV S~EOLFRV DWUDYpV GDVHVFROKDV GUDPiWLFDV UHDOL]DGDV QRV OLPLWHV GH VXD HVIHUD GHFRQIRUPDomRRXGLVFULFLRQDULHGDGHHPXPFRQWH[WRGHPXOWLSOLFLGDGHGHDWULEXLo}HVHHVFDVVH]GHUHFXUVRVHFRQ{PLFRV
*DUDQWHVHSRUWDQWRSRUHVWDYLDDSURPRomRGRVEHQVHLQWHUHVVHVVRFLDLVHPYLVWDDOHJLWLPLGDGHGHPRFUiWLFDSUHVHUYDQGRXPQ~FOHRHVVHQFLDOTXHFRUUHVSRQGHjVFRQGLo}HVSDUDRH[HUFtFLRGDFLGDGDQLDHRHVSDoRGRVSRGHUHVS~EOLFRVQD RWLPL]DomR SURJUHVVLYD GHVWHV GLUHLWRV HP XPD SURSRVWDH¿FD]QDWHQVmRHQWUHFRQVWLWXFLRQDOLVPRHGHPRFUDFLD






























1RFDPSRGD MXGLFLDOL]DomR DVTXHVW}HVSROtWLFDV H VRFLDLV
TXHDSULRULVWLFDPHQWHHVWDULDPVXMHLWDV DRFDPSRGRSURFHVVRSR
OtWLFRPDMRULWiULRHH[WHULRUL]DGDVQDFRQIRUPDomROHJLVODWLYDHGLV









&RPR HIHLWR REVHUYDVH XP FUHVFHQWH H[HUFtFLR GDV Do}HV
DEVWUDWDVSHORVDWRUHVSROtWLFRVHVRFLDLVTXHDPSOLDDLQÀXrQFLDGD
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2DWLYLVPRMXGLFLDOFRUUHVSRQGHDXPDDWXDomRLQWHQVDHDWLYD








FRP GHFLV}HV VREUH LPSRUWDQWHV TXHVW}HV SROtWLFDV H VRFLDLV SHOR
67)
(QYROYHDDSOLFDomRGLUHWDHLPHGLDWDGD&RQVWLWXLomRHPVL
























GX] D XP GLVWDQFLDPHQWR HQWUH UHSUHVHQWDQWH H UHSUHVHQWDGR SUR




















FRQVWLWXFLRQDOQDYLD LQFLGHQWDO LPS}HPD LQWHUYHQomR MXGLFLDOQD
GHFLVmRSROtWLFD
3RUXPODGRpLQHJiYHOTXHRFHQiULREUDVLOHLURDLQGDpPDU
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DIHWDomRGDVFRQWULEXLo}HVVRFLDLVVWULFWRVHQVXEXVTXHWUD]HUPDLRU
HIHWLYLGDGH j LPSOHPHQWDomR GDTXHOHV GLUHLWRV VRFLDLV XQLYHUVDLV










FLRQDLV H WpFQLFDVGLVWLQWDVGHVVHV VHWRUHVSURGX]LUDPDGHVDUWLFX






FRQWLQJHQFLDPHQWRV GDV YHUEDV GHVWLQDGDV D SROtWLFDV VRFLDLV VXD













FRGHPRFUiWLFR TXH FRQVWLWXHP PDWUL] LUUHGXWtYHO LQGLVSRQtYHO H
LQVXVFHWtYHOGHUHVWULomRSHORVSRGHUHVS~EOLFRVHFRQWURODGRVSHOD
MXULVGLomR
$VVLP DEUDQJH D DGMXGLFDomR SHORV SRGHUHV S~EOLFRV GDV
SUHVWDo}HVPDWHULDLVQHFHVViULDVjIUXLomRGRGLUHLWRjOLEHUGDGHHj

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LJXDOGDGHSHUPLWLQGRTXHR LQGLYtGXRSRVVDH[HUFHUHIHWLYDPHQWH
VXD DXWRQRPLDQD HVIHUD SULYDGD H S~EOLFD H WHQKDSRVVLELOLGDGH





















QLELOLGDGH ¿QDQFHLUD PDV GH IDOWD GH SODQHMDPHQWR H H[HFXomR
RUoDPHQWiULD LQHYLWiYHO TXH QmR FDEH DR3RGHU -XGLFLiULR HPLWLU
FRUULTXHLUDPHQWHGHFLV}HVGHDORFDomRRXVHTXHVWURGHYHUEDVQH
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JOREDOPHQWH FRQVLGHUDGRTXH LQYLDELOL]DPD H¿FLrQFLD GD DWXDomR
HVWDWDO








H SRUWDQWR TXH RV SRGHUHV FRQVWLWXtGRV QmR SRVVDPGLVSRU OLYUH
PHQWH GRV GLUHLWRV VRFLDLV JHUDQGR R HVYD]LDPHQWR GD H¿FiFLD GH
VXDVQRUPDVDWtWXORGHSURWHomRGDGHPRFUDFLD







































































































































































GH YLGD SURGX]LQGRRV VHXV HIHLWRV SUySULRV H GLDQWH GD VXD LQREVHUYkQFLD HVSRQWkQHD
GHÀDJUDPPHFDQLVPRVGHDSOLFDomRFRDWLYD%$55262
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 eRTXHRFRUUHVHJXQGRRDXWRUUHVSHFWLYDPHQWHFRPRGLUHLWRGHJUHYHDUWLJRTXH
GHSHQGHGD DEVWHQomRGR(VWDGRGH UHSULPLU H SXQLU R H[HUFtFLRSHORV VHXV WLWXODUHV R
GLUHLWR j SURWHomR GD VD~GH DUWLJR  TXH UHTXHUHU D GH¿QLomR GH SROtWLFDV VRFLDLV H
HFRQ{PLFDV YROWDGDV D VXD UHDOL]DomR H R GLUHLWR j SURWHomR HP IDFHGD DXWRPDomRQD
IRUPD GD OHL DUWLJR  LQFLVR ;;9,, TXH GHSHQGH GD UHJXODPHQWDomR SHOR OHJLVODGRU
RUGLQiULR





 (VWH GLUHLWR TXH FRLQFLGH HP SDUWH FRP R Q~FOHR GXUR GRV GLUHLWRV VRFLDLV SRVVXL
GHVLJQDo}HVGLVWLQWDVQDVYiULDVRUGHQV MXUtGLFDV$GRXWULQDDOHPmUHIHUHVHDRPtQLPR
H[LVWHQFLDO ([LVWHQ]PLQLPXP $ MXULVSUXGrQFLD QRUWHDPHULFDQD WLWXOD FRPR SURWHomR
PtQLPDPLQLPDOSURWHFWLRQ$ OHJLVODomREUDVLOHLUDSUHIHUHDGRWDUDH[SUHVVmRPtQLPRV
VRFLDLVDFROKLGDSHOD/HLQGHGHGH]HPEURGH











 &RPR LOXVWUDomR QR TXH WDQJH DR GLUHLWR GH HGXFDomR VmR SUHVWDo}HV SDVVtYHLV GH







GD LQDIDVWDELOLGDGH GD WXWHOD MXULVGLFLRQDO FDEH DRV MXt]HV H WULEXQDLV VH PDQLIHVWDUHP
WRGDYLDRPRGRFRPRYHQKDPDH[HUFHUHVVDFRPSHWrQFLDpTXHLPSRUWDUiHPXPDWLYLVPR




 ,QLFLDOPHQWH R DWLYLVPR MXGLFLDO IRL XWLOL]DGR GH IRUPD FRQVHUYDGRUD SHUPLWLQGR D
OHJLWLPLGDGHSDUDDVHJUHJDomRUDFLDO'UHG6FRWWYV6DQIRUGHPH LQYDOLGDomRH















TXH GHQRWDP XP DWLYLVPR MXGLFLDO  D ¿GHOLGDGH SDUWLGiULD D YHGDomR GR QHSRWLVPR D
YHUWLFDOL]DomRDVFROLJDo}HVSDUWLGiULDVHFOiXVXODGHEDUUHLUDRGLUHLWRDJUHYHQRVHUYLoR
S~EOLFRGHQWUHRXWURV























FRP D FODUD LQWHQomR GH QHXWUDOL]DU FRPSURPHWHQGRD D H¿FiFLD GRV GLUHLWRV VRFLDLV
HFRQ{PLFRVHFXOWXUDLV6REUHRWHPDHPVHXVOLPLWHVHSRVVLELOLGDGHVYHU0RXUD
 $ KLSHUWUR¿D GR GLUHLWR OHJLVODGR H D SURGXomR GH OHLV YDJDV UHIRUoDP H DOLPHQWDP
D SRVVLELOLGDGH GR GLUHLWR MXGLFLDO WUDQVIHULQGR SDUD R 3RGHU -XGLFLiULR D GHFLVmR VREUH
FRQÀLWRVTXHFDEHULDPVHUGLULPLGRVQRkPELWRSROtWLFR&$03,/21*2







Emerson Aৼ onso da Costa Moura
'2,KWWSG[GRLRUJYQS



















TXHXPDSHVVRDTXHQmR WHPDFHVVR D DOLPHQWDomR DGHTXDGDRX D VD~GH FXUDWLYD EHP
FRPRXPJUXSRKLSRVVX¿FLHQWHVHPVDQHDPHQWREiVLFRRXDFHVVRDSURJUDPDVVRFLDLV
VHMDP FDSD]HV GH SDUWLFLSDU GR GHEDWH GHPRFUiWLFR HP LJXDO FRQGLomR FRP RV GHPDLV
LQGLYtGXRVHJUXSRV








 1HVWH VHQWLGR QmR FDEH SRUWDQWR R(VWDGR XWLOL]DU GH VXD SUySULD WRUSH]D SDUD IXUWDU
VHGDREULJDomRGHHIHWLYDURGLUHLWRVRFLDO$RFRQWUiULRDDOHJDomRGDLQVX¿FLrQFLDGH
UHFXUVRVSDUD D HIHWLYDomRGHVWHVGLUHLWRV GHYH VHUGHPRQVWUDGDSRUPHLRGD LQGLFDomR
GR SODQHMDPHQWR GRWDomR RUoDPHQWiULD H DSOLFDomR GRV UHFXUVRV TXH WRUQH LQYLiYHO D
UHDOL]DomRGRQ~FOHRQmRHVVHQFLDO9$=
 ,VWRGHFRUUHGDYLVmRUHVWULWDGR3RGHU-XGLFLiULRTXHLJQRUDRJHUHQFLDPHQWRGHUHFXUVRV
OLPLWDGRV TXH EXVFD HTXDFLRQDU DV GHPDQGDV LOLPLWDGDV GD VRFLHGDGH EHP FRPR RV
LPSDFWRVTXHDVXDGHFLVmRSRGHJHUDUHPXPFRQWH[WRGHHVFDVVH]GHUHFXUVRVHHVFROKDV
WUiJLFDV SURPRYHQGR XPD GHVRUJDQL]DomR QD JHVWmR SHOD$GPLQLVWUDomR 3~EOLFD TXH
SDVVD D VH GHGLFDU DR DWHQGLPHQWR GDV GHPDQGDV LQGLYLGXDLV DR LQYpV GRV SURJUDPDV
FROHWLYRV%$55262
